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\ 'Greatest Coal Railway i
in 2

United States
;;; is the reputation of s

the Virginian.
We own and offer s

Virginian Railway
.'ll Fir»tMort<-af»e5' I Bonds .

(19S2) 5
";! To yield about 6%
;! These Bonds consti- =

tute the Company's =

\ only funded debt. Sep- =

3! tember net earnings is
d' report over 5 times =

^ ; interest requirements EE
3, on above Bonds. §

j Details on Request

£ Eastman, Dillon& Co. |
rzMembers S

. New York Slock Exchange .

~ INVESTMENT B VNK.ER3 E
E 71 Broadway r

New York E
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Safe
Profitable

<Investments
!
Hudson County, N. J.,

!l 4Vi%
Registered Bonds
Due October 1st, 1938
Price to yield 4.90%

i Frazier&G).
65 BROADWAY, NEW YORK

Ttl. Bowline Green 6025
PHILADELPHIA

WASHINGTON BALTIMORE
PITTSBURG

imzzTr

Attractive I
lir Securities ;j

T-T "Plit
V/VVV^V»W»*»»

opportunity open
to the conservative
investor, discussed in
our Stock Market
Review.
Fait on request for IT-21 !

Lflrabom&Ca !
Spacultsts in SugarStoofCT

\ SevenV&affewU j
TiLEBrm 0310.

MEMBERS
j K. Y. Stock Ex. N. Y. Product Ex.
I N. Y.Cotton Ex. Chic. Bd. of Trade.
| N. Y Coff* enu Sueur Ex.. Ino.

London Prod. Clearing House. Ltd.
I
^_g___

Piggly Wiggly
The Piggly Wiggly Corporationcontrol* the patents,
rights afcd trademarks coveringthe Piggly WigRly System
of Chain Grocery Stores for the
United States and foreign
countries.

This system is demonstrating
today that It can market
standard groceries more economicallyand profitably than
any other known method.

Upon reqtiest we will gladly
furnish detailed information
covering Piggly Wiggly CorporationPreferred and Common
Stock.

WATKINS & CO.
7 Wall Street. NewYork.

Telephone Rector i6+5-6

-T~
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K.Rico, Jr. A Co."WillBuj
Am^rtrno MA»r

ton f'llnrbflpld Canl rnm.
C8 FmnWIn fnaurmiiro
IN Owml nnklni Corn.
SB Irtpmnllonnl Rl' tnllni
100 Int. Polp run. A PM.
BO Lawyer. Title A I nut Afork
100 l,lmn Lacomnttv* l'fil
9# roeahnnfno rnM Cum.
OS Sln*er Manufaettirlnc

.K.Rico, Jr. &Co.
yp. KWa to IQtO Mn. &6 Wall St.. N. T
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CRUCIBLE HOLDERS
GET REASSURANCE

i
Wilkinson Declares Company's

Condition Does Not WarrantChange of Policy.

SURPLUS IS $29,871,760

Business on Hand Is Sufficient
for Operations of Next

Three Months.
jl
11 Horace S. Wilkinson, chairman of the
board of dfreotor.M of the rmelhle Sfpr> 1

Company, has sent to Its stockholder*
a letter setting forth that company's
current assets, monthly earnings In the
year ended on August 81, 1920, and assuringthem that there Is not sufficient
change In the condition of the business
at present to warrant any change in
policy. Orders have fallen off, Mr. Wilkinsonsaid, as a result of cancellations
and suspensions, but business on hand
on November 20 amounted to 46,525
tons, or approximately enough for three
months' operations.
"On account of statements which have

apr>eared In various New York financial
papers," Mr. Wilkinson's letter said,
"tending to discredit the balance sheet
and surplus account of your company, 1
thought it only fair to the stockholders
that 1 should state to them the truth,
so they may pay no further attention to
statements of this character,

"The Crucible Steel Company of
America's balance sheet as certified to
by Messrs. Price, Waterhouse St Co. Is
properly drawn, absolutely correct and
glvo* a very clear and concise statement
of the real assets and liabilities of your
company. The statement shows that
the amount of your current assets Is almostthree times the amount of your

} current Liabilities, and that your aur;plus as of'August 31, 1920, was $29,871,760after having deducted all dividends,both cash and stock, which have
been distributed during the year. The
earnings of your company for the twelve
months ending August IJL, 1920, have

gficen as follows:
September, 1919 $1,037,516
October, 1019 1,430.419
November, 1910 1.109,161
December, 1919........ 1,636,701
January. 19.0 1.717.914
February, 1920 999,1:20
March, 1920 1.414.834
April. 1920 1.235.155
May. 1920 1,684.475
Juree, 1020 1.638.238
July, 1920 1,751.538
August, 1920 1.616.932

Total $17,274,488
From this arrfount must be deducted:

Depreciation for the year $3,775,290
Interest and loss on bonds......... 489.001
.inventory adjustments 1.230.175

Total $5,404,467
leaving a net profit of $11,780,020.
"Like all other companies at the

present time wo are having a decline In
orders. Wo have had some suspensions
and cancellations, but are pleased .o

state that the unfilled orders on our
books November 20, 1920, amount to
46,525 tons, which 1s about three months'
business. Tho earnings for the months
of September and October have been
maintained at a figure equal to the
average shown throughout the past fiscalyear.

"I de»!re to assure stockholders that
there Is not sufficient change In tho conditionof our business at the present
time to warrant any change In the policy
as announced by your chairman a yeav
ago. The statements appearing In the
press questioning our balance sheet an )
nrnftt «md loss statement are being made
for the purpose of disturbing the mar-

kct Quotations on your holdings. The
statement that your company is dependentupon a particular Industry for a

large portion of its business is false. Its
business Is very diversified and consists
chiefly in furnishing tool steel and specialsteel to tool manufacturers, rail-
roads, agricultural implement makers,
Government arsenals, navy yards and
cutlery manufacturers, as well as other
Industries In which a fine quality of steel
Is required."

CHESAPEAKE AND OHIO
CERTIFICATES RESOLD

Bankers Dispose of Road's
Issue of $4,500,000.

An Issue of $4,509,000 of 6'i per cent.
equipment trust certificates, scries S
of the Chesapeake and Ohio Railway
Company has been purchased by Kuhn,
Loeb & Co. and the National City Companyand resold at private sale, accordingto an announcement mode yesterday.
No public offering of the Issue' was

made. The certificates will mature
$375,000 yearly In 1931 to 1935, both tnielusive. They are to be Issued by the
Commercial Trust Company of PhllaIdelphio, as trustee, tinder an equipment
trust agreement and will be secured by
new equipment costing approximately
58.118,000, and including twenty mallet
superheater freight locomotives, five

j ten-wheel superheater switch locomo-
tives and 1,000 100-ton steel coal cars.

Pending the delivery of the equipment
cash ecjual to the face value of the cer-

tlficates in.i y be deposited under the

equipment trust agreement, to be with-
drawn fiom lime to time as equipment
Is delivered, to the extent of Go per cent
of the cost thereof.
The net railway operating Income of

the Chesapeake and Ohio linos, accordingto a letter to the bankers signed by
H. 0. Huntington, chairman, amounted
to 14,852,09!) during September and October.the first two months during which
the new rates were In effect. Interest
on the company's debt for the period
was 81,(65,440.

OFFER AMSTERDAM BONDS.

Part of lG,<iOtV.oOO Guilder* Issue

of Dnb'b City Being Placed llcre.

J. S. Barhs A Co., members of tl»r
Vnrii stock Exchange, and their

Amsterdam correspondents, 11 Oyena ft
Zonen, ,ire offttrlng In this country part
of au issue Of 15,000.000 guilders, 7 per
rent. Internal loan of the City of Amsterdam.Holland, at $815 a 1,000 guilderbond.
/ the offering price the bonds yield.'
current rate oT exchange, 6.67 per

cent, and possible additional tncothc
from appreciation In Dutch exchange
towaiSI Its normal parity of 40 2 cants
Non-resident holders of tho bonds are

not subject to present Dutch taxes.

IT. Y. CRKTHAL PI.A Ai N HACR).

The New York Central 11/1IIroad annlledye»ttrdny to the Interstate CommerceCommission for permission to Issue$6,494,000 of 6 per cent refunding
l»nnda end $0,600,000 of 6 per cent.

» equipment trust gold certificates The
road asked permission to Indorse notes
cr the Michigan Central Cleveland, Cincinnati,Chirac ind St. Uouls and other
railroads to in a grecrate of $18,209,000.

11XPOBT4 PIIOM KI,XV YORK.

Kxports from New York yesterday:
tVlies41 849,2'iS bit.: corn, 29 147 bo

r, 77.1' bu. barley. 67,16'. bti.:
flour, 49.622 -ai l, ., bacons, 1,692,''00
lbs., lard, 841,094 lb*; cottonseed oil,

t 685,200 lbs.; lubricating oil, 5$$,o50
gallons; ontmenl, $64 bids- jrra-<s
00 bag*,
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THE NEV

Executor
Chartered

The Farmers' Loan a
Nos. 16, 18, 20 & 5

Branch Office, 4 ?!
At Forty-fi:

New }
London

Foreign E
Administrator

Member Federal Reserve System
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A New York Tin
of November 20 ,

THE UNITED
"The United Hospital*
178,000 persons in 1910.
One-half of the work o;
poor. Their number is
for them has increased
public must help the 1
stitutions make no disti
Tiny are carefully con
selves to be imposed oi
too poor to pay. To dt
possible. *

Will Yqu
htnd checks to ALBERT I-

57 ftroadway,

fipacs dor 1 by Garj'ii

BID AND ASKEr
N. Y. STOCK EXCHANGE QUOTATIONS.!
To the following prices accrued Interest Is

a be added in every case:

UNITED STATES GOVERNMENT BONDS. <

Bid. Asked.
2s, registered ISSSf ISlwi1
2s. coupon 100% 101 %
Is, registered 101% 106% |
Is. coupon 104% 10.,%
2». Panama, IPSO, registered.... 100% 101%
2s. Panama, 1956. coupon 100% 101% j,
2s. Panama, 1938. registered.... 100% 101% (
2». Panama, 1038, coupon 100% 101%
3s. Panama, registered 79 82
:ls. Panama, coupon 70 82
PI lllppine I si lnd pur 4n, 1034. e. 76 80
PI lllppine Isl pub ivk 4s. 1936... 76 85
Philippine Isl pub wk 4i, 1030... 75 80
District ol Columbia 8.65a 95 %.

v FOREIGN BONDS. ! I

City of Berne 96% 97%
City of Christiana 98% 98%
City of'Zurich 97% ;
Argentine Intern 5s, 1945 70 71
Kingdom of Belgium Oh, 1921.... 99% 1,00
Kingdom of Belgium (is, 1923.... 91% 92%
Kingdom of Belgium 7%s. 1945.. 97% 98%
Canada, Dominion of, 6s, 1921 98% 98%
Canada. Dominion of. notes, 1921 97% 98%
Canada, Dominion of, 1920 90% 91%
Canada. Dominion of, 1929 91% 91%
v illlU.ua, L/UIUMlltin OI, iUUl 01^4 t'i >4
Chinese Govt Hu Kug Ky Cs, "51 4114 12',
Cuba Extern 08, 1944 7tl 78
Cuba Extern 5s, series A, 1049. 7014
Cuba Extern 4'is, 1049 03« S3-54
Ivmlnlcan Republic Bs. 19B8.... 70 78
City of Lyons IS yr fls, 1094 8014 8114
City of Marseilles 15 yr tie. 19S4 8O14 81 liCity of Rouleaux, IB yr Os. 1034. 3014 811*
City of Copenhagen 25 yr Blis,'44 74V4 75
French Government 8r, 1 Issue.. 10014 106v4French, Paris City J!r 1021. !>4ViGovt of Switzerland 8s, 1940 10114 101',
npanese Govt 4tes. stri In, 102.7. 74\ 7,7
lapanese Govt 4V4s. 2d sor. 11)23. 7414 7.">
in panose Govt 4s. strl In. 1031.. 57li 57V
Japanese, Toklo City 15s, 10.72.. 40 47
H' S1 £r & ,r 5 y 08>4Kr J5* ?'.Br 4) If s yr 5'js. 1022. 0114 95Un K Ot Br A Ir 10 yr 514s, 1020 88% 80Cu K Ut Br & lr 20 yr 5V4s, I9;;7 85 5.714Mexico Extern strl 0» of 0V, U'45 43 4Mexico Extern gold 4« of 04. 54 31% 3614Kingdom of Italy 5 yr «%%. gold 30 83

Closing prices of stocks In which there
were no transactions yesterday:

Bi«t Ask. Bid. Ask.Alliance R. 74 .. A Wool pf. 90 02
A A Cable 85 10S AfJryt; 2pf 40
A) Ch p wl 85 89 AssocU OU 08 00
A A Ch pf. 82 80 Atlas Tck. 18% 21Alb A Sua.120 130 AGitlVI pf 07 eO
Am Sg 1st. 8814 .. Aus Nlch.. 13 14
A Bk Note 40V4 45 do pf..., 7014 75
Am B 3 pf 70 80 Auto 8 pf. ft 15
Am Bk Sh. ,4214 90 Burnett L. 20 (15
do pf.... 80 8714 do pf.... 150 00

Am Coal.. 55 .. BarnsdallB .. 38
A Cot O pf 68 75 Beech Crk 25 35
Am Ico pf. 54 57 ip,th ft 7%. 8014 00
ALaFranee Oli 9% Bit Edt30ri 33 03
Am Ltn pf 8514 87 B R T et. 7 8
A Loco pf. 100 10114 BrownShoe 43 48
A Rati pf..l01 .. ..io pf.... 80 86
A Shlpbldg .. 90 B,sf t Bus. 72
60 pf 90 do pf 50

Ar-iS 8«c A 73 7514 RUf' R ,6 P 00 85
A StFdy pf 83 85 do pf.... 60 100
A 3tiuff pf 78 87 Bums B pf 02 102
ASum T pf 62 86 Bush Term 35
Am TetAC 48 55 Cat Pack pf 72* 73%
A Whol pf. 01 95 .Can South 30 50
Ar.n Arbor 12 20 Case f low. 614 714
60 pf.... 25 30 CURufNJ 200 225

BANK OF MONTREAL 0AINS.
Annual Klntemrnt Shoirn Current

tnn <inn nun

Monthbai., Nov, 22 . The annual
statement of the Bank of Montreal for
it> fiscal year to October BO, Issued today,shows total current loan.* Of $223,495,472,ag"tnst 1164,182.681 last year, a

Kfiln of close to I6o.000.000 The total
of loan accounts amounts to $256,600,001,
n* compared with $196,727,857 a year
aro.

There has been a steady reduction In
the bank's special Government business
undertaken durlnic the war. and Its holdingsof Provincial and Dominion Governmentsecurities are down to $14,863,»54from $63,984,265.

As a -result of the larger business
handle,! and the Increase In capital ths
profits for the year show a steady gain,
amounting to $4,033,994. compared with
those of $3,314,227 In the preceding year.
Those profits, added to the balance of
profit and loss a vear ago and to the
*1 nno.OOO of nremlurr.s on Its now stock.
brought the bank's nmount available tor
distribution up 4o $6,848,850

OFFER CINCINNATI BONDS.

1,000,000 Inane of Ohio City
llclni* Flouted liy flanker*.

The Fifty-third Rational Bank and
Well Roth A Co. of Cincinnati and PottorBrothers A Co. mid Redmond A Co
are offering tl.oen.ooo of Otnotnnntt.
Ohio. 6 per rent honds. due on July 1.
1905. for n price to yield I 10 net cent.
Tho bonds are a direct obligation of

the city of Cincinnati and arc being Issuedto provide funds for the erection
of a railroad bridge acroaa the Ohio
River to he unod by the Cincinnati
Southern Railroad.

rrnrc OIL HET $4.470,1104.
The Pure Oil Company reporta for

three months ended on October 1. 1920,
net Income, after charges and Federal
taxes, of $4,470,804, gross earnings of
$20,172,976 and operating expenses of
$14,762,359, leaving net operating earningsof $5,420,317. Interest charges, depredation,Federal taxes, etc., apere.
gatPd $950,018 and $1,111,070 was paid
In cash dividends. Dividends paid In
common stock amounted to $921,978,
making the surplus for the quarter
$2,487,259 and the total profit and lass
aurpiu* aa Da^kat 1

T YORK HERALD, TU

Trustee
[ 1822

nd Trust Company
12 William Street
5 Fifth Avenue
rst Street
!ork

Paris

xchange
Guardian

and New York Clearing Heme

ies Editorial
said:
HOSPITAL FUND

of New York treated more than
Half of them were free patients,

f the hospitals was for the sick
increasing. The cost of caring
nearly double since 1919. The
lospitals. These fifty-seven innctionof nationality or religion,
iducted and don't allow tbem1by persons pretending to be
sny them proper support Is imHelp?

!
1. WIGGIN, Treasurer,
New York

«
dd. National Bank.
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> QUOTATIONS
Bid. Asll. | Bid. AhU.

CJert Prod 85 40 Marlin R.. .. 88
do 1st pf b0 .. Ms tli Alk.. 25 2b
no 2d pf GM4 .. May D 8.. 74 V

Chl&Alt pf 10 15 do pf.... 96
Chi FJ 1 ct 7W OH Maxwell... 214 VChlE I pf 7H 9H do lat pf 0 I
C<iNW pf. 107 112 do 2d pf. 214 8',.
CPneuT.. 39 7«H Mex Pot pf 82 0.
CCCASti,.. 45 50 Mich Cat,.. 90 Pf)
do pf... 8214 86',, MPSb'M... 77 K0
S'P&O.. 61 75 do pf.... 03 100

ClevAPttta. 60 «« do 1 I.... 50 56
71 Peabody 54 60 Mor S, E« «0 SO
ol Fuel pf 00 ISO Mont Pow 58 60
Jul South. 28 ,10 MulllosBpf J3H
do pf.... 49 54 NC A StL.106 110
do 2d pf. 46 51 Nat EAS pf 87 Wl

CotGrph pf 65 78 NiuJ.d pf.101 104>;
Comp Tab. 89 40 Nev Cons.. Pit 9'h
Cor, Clg pf 7S 81 NVlvioAW 78 80
ConCoal M 85 NTCSBlpf 68 75
ConCan pf 98 loO do 2d pf. 60 65
Con [tisur. 6644 OS NVStateRy 82
Crux Carpt 46 58 I NlagRP pf 104
Cub AS pf 93 »9«. Norf * B.. 1814 18
De Beera.. 19 191k NorfAW pf 65 70
Deere pf... S9 01 «'09, Rue). 43 50
Pet Edison 96 100 Orph C pf. .. DP
Pet United 95 90 Otis St) pf .. 82
Dlam'd M.107 110 OwcnaB pf OP 100
Pul SSftA »% 6 Pac Coaat. 24 55
do pf.... 7 B do lat pf 60 J00

Durham H 87 89 do 2d pf. 45 t',0
do pf... 86 90 Pac TelAT 8714 40*

Elk HR pf 32 .'U do pf.... 8914 90
Elec St or .105 110 Pac Mall 23
Emer B pf. .. 65 Penney pf 87 IK)
: i,ilc J nf SOU 89 PereM d d 55 00
rvd M ft 9 0 7* Pet-Mul.... 85 C2
Fairbanks 42 4714 do pf... 1)2 110
FIsherB pf 98 |O0 Phillip J.. 40 00
On Oh pf. 841ft 00 do ft.... 73 81
»( Ipdeb pf 82 Wl P'TiSlL,.. 83 ..

Uray ft D 121* 10 F'P\vr nf j 13 X20
CKiftn Sue 15* 10 PlMsStl pf 85 88
ClulfStlpf .. 1)1 PfWVa pf 73 79
llabtrs Bl. It 13 "Pub Sorv 57 70
Hartman.. 091ft 71 HjotSp pf.103 1(M
Hook Val.. 58 .. Ron « Par .. 110
Hvdral St. 23 231ft R Rels pf 07 72
do pf 80 Rvftd 1 pf 52 54H

Indian Ref 15 10 Rem I pf,. .. 901ft
do pf.... 82 .. do 2d pf. .. 8814

(nt Nick pf 32 85 San O Sue 5% 0
Int Tap pf 00 104 SeabAL. pf |4tt 151ft
fnt Salt... 00 Slres-S pf. 8114 80
Iowa Can- 5 B SLftSK pf 85 40
Jawel Toa. 41ft 5 Stand Mill 140
do pf.... lilft 12 do pf.... 72 78

Jones Tea. 16H 20 S 1' Sue pf 99 101 .

KCFtS pf. 00 .. Stern B pf .. 96W
do pf... 7\ft 014 Studeb pr 83 8-7

Knlwrlpf. 100 115 Blip Stl pf. 98 H8I4
KST08!> pf 73 80 Texas LT 225 835
do 8%,... 84 01 Tide V. 0.108 215

Kel Will pf 70 00 TStLAW... 10 12
43 *1(1 pi.... Ill .i.l

Krvnce 38.121V4 MO do p et 18 SO
Co pf.... 98 102 Twin C pf 6334 8S

Kress a H 70 00 UnrtrrVd 12% 152
do pf.... 80 .. do pf.,..100 117

LE.SW pf.. 28 85 Un OiR Sts 1»0 1*.0
I.t'O Tire.. 17 18 do |>f....!01 106
Llgt.Mvor 127 ISO UTlrug Ipf 44 4.7
do pf 100 186 UtiDyrw'C 8f 00

Lorllferd 128 1.73 VSHmetlpf 4f'H 1.7
do pf... .100 188 V» Ry 8 P .. 4.7

L.W 1 pf 95 00 Wall pf B. 1534 1734
do 2d pf. 10314 104 Web 8 H.. 10 10^

l^ouls 8 N.101 104 Well* Far. 4534 BO
Malllson... ll 13 Wert 1 pf. 50 «5
do pf.... 40 60 Wert Un... 86 87

Man Beach 34 234 Wilton pf. . 83
Man El H. .. 60 Wis Cent.. 42
do pf 100 . Worth pfA, 75 "0

Martin Py. t* 17
Man Hugar 72 HO
do pf ... 80 03 '

ROAD TO BE RENAMED.

Meeting of Denter »nd Rio (iranile
Weatern Will lie Held To-day.
DtKvn, Nov 22 .The first formal

meeting of the Denver and Klo Grande
Western Railroad Company, the holding
company for the Denver and Rio Grande
Rnllroad. will be held In New Vork at
noon on Wednesday at the office# of
Alvln W. Krech, chairman of the directorsof Uie Western Pacific Railroad
Company. It was announced here today.

At the meeting It wag announced that
new officers for the Denver and Rio
Grande road would be named and a new
name for the road will be Delected.
Under the law. according to railroad
attorneys, the name "Denver and Rio
Grande Rat-road" cannot be used by the
purchasers of the property.

ruijinuLfu, XMUiXift.

Oonetable A Fleming. »>ond brokerr, hare
mnvtil to * tlroadway. Their telephone turn
ber la Roctoi 7770.

IS. L. ninodgooti la with Paul H. W*n«r i

bond department.

Contra! Union Trust Company hae boon appointedtru*tee of Oram! Trunk Rail* »}
Company of Canada |2VOOQ.onfl, face smou I.
twenty \ear 1 per cam sinking fund gold debenturebonds, dated October 1, 1620, and due
(ictobat 1. 1»40.

Haddock la with Amam, Etnarich a
Co 'a local affl -a. whim traneacta that firm's
ttnsti rn pun-liases eon sales of government,municipal, railroad, public utility and In
duetrlal corporation bonds and InvaaUnnil
praferrad stocks

United Stataa M«rt#a«a and Trust Com
pany has laeuad she eighteenth annual edition
of "Trust Coinpanine of the United Rtatee

Julian Dick, 41 Hroa<iwa>y, ha» applied In-
rneniberatiip In the Naw Tot k Oatton Ex-
rhenge.

Holt A Co. hove prepared a itmolar on
Atlantic Uoboa Oil Company, tha M««teai>
aubnldlary of the Atlantlr Refining Oompany
Arthur Oahle. formerly tatth and mpreeenttrtatMontaonii.-ry A Oo. In Chicago, evtll be

came a vice-president of the Guaranty Company.
Prod f. Kent, vice president of the Tankers

Trust Oompany, has been alerted a d1ree,t..r
snd member of the executive commit tie, of
the A«la Ranking Corporation lo auceurd
Jtihn V A'haiMt nealgned.
Andrew Fleteher pr< #*ent of the Amerl

can Urromotlva Company, hae been tie-ted I
A Mim A* iaa > .in IA rnmm ng«-» I

ESPAY, NOVEMBER 23

| United
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To bo doted October 1,
Series A, Authorized en
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the payment of $1,9'
pany First Mortgage
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Loui6 Receiver 'a Oi
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were formerly mor

Company and Union
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The annual interest
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1 1920, and 4.56 timet
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Guaranty Coi
Mississippi V<
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New Issue

United Ligl
Ten-Ye<

Dated November I, 1920

Wt summarize as follows froi

Company operates 19
, it owns or controls, si

j
« manufacturing ana as

West
These Notes will be t
First and Refunding
in the ratio of 133 I -3
equal to the face amo

Earnings available fc
Bonds and Bond Sec
times the annual reqi
September 30, 1920, <

on First and Rcfundin
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Conditions in all the
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The etxrrn Information. while

FAMOTTS FLAYEB8 LASKY.

Iti'P'irli \ef <ipfrntltiK I'mllt* *f >

Th* Pemeu* Ft*; *r*-La*kj Corpora i

tiwa (|M>|MMV SB# aa* |aatat4las 1

I, 1920.

$4,20(
Railways Co
s Three Year 7% (
1920
d presently to be issued, $4,200,000 <

Principal and in'erest payable in N«;w Y<
a St Louis Redeemable at the optica ol
r before April 1, 1922; at 101 and interest

THE PUBLIC SERVICE COMMISSION OP MISSt
V

The following information has been furm

OSE OF ISSUE
s issue will be applied toward
00,000 St. Louis Railroad ComBonds,due May.l, 1920,
he Receiver for funds used to
lited Railways Company of St.
ae Year 6°S Certificates of Inptember2, 1920.
SECURITY
re to hare a first and prior lien
eet railroad, of which 79 miles
tgaged by St. Louis Railroad
Depot Railroad Company.
re than 60% of the mileage of
tg some of the most productive
artant trunk lines as the Olive
Bellefontaine, Laclede Avenue,
irth Street, Jefferson Avenue,

re'a lien, subject to $10,600,000
maturing before this issue, on *

erty and franchises of United
if St. Louts, including 164 addi,

Gross
Revenues

.~ ~ $12,726,363
11,768.221
12,651.029
13,209,471
13,613,901
16,730,371
20,237,109

charges on the $10,600,090 divisioi
130, an amount earned 3.71 times ir
; in the year ended October 31, 192C

Price 97.48 and intere
recetvad hr ua, and anbtact to approval of coons
tha proceedings in connection with tha iaauanca ol

Cave tor the nodersigoed. and Ut. Charlai

npany of New York
illey Trust Company
& Co.
rcantile Trust & Deposit
lie* I

a .

$2,000,000

ht and Railways
I

ir 8% Bond Secured Gold

JF

n a teller signed by Mr. Frank T. Hulsuit

Public Utility properties (mainly eiec
lpplying without competition of like s<

rricultural communities. located in the

he direct obligation of the Company an

Mortgage 5% Bonds of the Company
>% of Bonds to each 100% of Notes out

unt of the notes.

r interest charges on First and Rofun
ured Notes outstanding (including thi;
urementv Consolidated Net Earnings
exceed 1.89 tunes the sum of all prior c

ig Mortgage b% Bonds and Bond Secu

territories served indicate continued ex

iy is well prepared by having apipU cent
nent has been identified with the prop
any has been highly commended by
ng increases in rates.

with tha Iwua rf Shear Nntra »IT1 b« piunul ot
Tha arrounla of tl.a Company arr auoitad %nnu

Accountants.

offered whan, as and if iasuad and

interest, to yield about

bright & Comp
Incorporated

not guaranteed. h»« be MMataad front source

h« earnings of wholly or partially
iwrcd subsidiary corporations) reports
let operating profits of 14,714,812 for
iltie months ended on Weptemtoer *>.
ifter deducting all expenses. Including
illowance for film exhausting and reMrvcafor contingent h a, against |3.4f?,liftf«* tlw Uni ate* aaoniha if 1111.

3,000
mpany of St.
Certificates of Indet

Tc ma

'onpon Certificate® in $1,000 denomination
>rk at Guaranty Trust Company of New Y
f the Receiver on any interest date, uponfi
on October 1,1922; and at lC0y2 and urtei

)URl AND THE DISTRICT COURT OF THE UNIT

shed us by Mr- Rolla Weils, Receiver

EQUITY
These Certificates rank prior to
Railways Company of St. Louis Fit
gage 4% Bonds and $9,790,000 ju
which interest has always been pa

ADDITIONAL ISSUE:

The Court, in authorizing these Sei
reserves the right to authorize add
for the purpose of retiring three is
mentioned divisional bonds, aggre
principal amount. These addition
have a prior lien upon the propei
the respective mortgages securii
retired, and will have the same 1
these Series A Certificates upon
property and franchises of United B
of St. Louis, except the property of
Company and Union Depot Railroa
mentioned, upon which these Ser
are always to have a prior and para

Certificates issued for any purpoa
described above shall not affect th<
Certificates.

Operating Expense*,
Depreciation and (
Current Taxea

$9,545,890 $3
8.935,367 2
9.223,762 3
9,876,590 3
11,440,793 2
13,274,314 2
16,612,745 3

ual bonds remaining outstanding an
i the average of the seven years ei
I. '

st, to yield about 8%
si. It ta expected thai Certificate* will be avail
theaa Certificates will be peated upoa b» Met*

i W. Batea ae Counsel (or the Receiver.
%

William R. Compton
First National Bank
Mercantile Trust Coi

Company of Baltimore
»«t tk«y art ttkaa fr«« inrcii abtck « ball***

Company
Notes
Due November 1, I93t)

, President of the Company:

trie and gas) which
rvice 5 5 prosperous
heart of the Middle

d will be secured by
due June I, 1932.

standing or by cash

ding Mortgage 5%
s issue) exceed 2.78
for the year ended

:hargrs and interest
red Notes, including

pansion of business.
:al station capacitverties

since their tnpublicservice cofnhmi

by Mmn. Rnmo, Hack,
all* by Mceftra Barruw, WmI»

received by u«, at

8.4S%

any
New York #

we belter# to be »<-riir»te

or an Increase of $1,296,411 comttuvr)
with the rorreerondlng t>19 period.

Aft*i mvi»lr>K reserves for KoAtuI
taxe- rir)v»|1ti« *t«:.57<> fOI the

cedingyear) the eoniiany's net profit*,
after taxes, for the nine months were

$1,417,512, which. < flV allowing fori
dlrtdMUU m Ua Uh»tO«* * praCanwd j

J

15

, Louis
>tedness
rare October 1, 19*9
u Interest parable
(>rk aad in St. Louis
jur weeks' notice, at
rest on April 1. 1W9.

- I
ED STATES

jI
50,300,000 United
st General Morttmorbonds, upon
id.

S
ies A Certificate#,
itional certificates

Magnolia IXrnlmm Ho I HI 7
Wuyoc ( ooi ",» If37

Anmriron (TileU
Atlantic I nh«H»
Haffalo A btnwioebanna Prcf
Columbia Hank
Midland "»e« nritics
I'arafflne Cm. Cum. & Fref. ^
l'ennaylvnnia Coal A Cnk«

[1}JNHAN£|oInvestment Securities^
43 Exchange Place, New Yorl

Telephone* bJ'AMtf Hanover.

-J

niVIDENDS A-VD INTF.KF.ST.

UNITED FRUIT COMPANV
yi\IDKM> NO. M.

A dividend of four dollars per attars' oc

'japl'ai etork of thla company has been
'daredpayable on 3an. 1", 1921, to at «kholdersof record at tlia clcse of buaitt' sa

Dec. 20. 3920.
Attention is directed to the fa< t that, a ?< <$

to the ipe> lal me»Mn* ef atorkhoider* t » aa
held or. Dec. 8. 10-U. the transfer book' cf
the company will be rinsed from the c]n« > of
business Nov. 17. 1020, until Dec. 9, tP2f

JOHN W. DAMON, Trcasur r

GREAT STATE
PETROLEUM CO. OF TEXAS,
320 Fifth Ave. - - Naw Y uk

DIVIDEND NO. 8
The Board of Director of th> Client cetn

Petroleum Company of Texm* hiiv* «ta:U 4
m. rt V111»t, 11 nf t J.ll.VlArV 11
to atocktMldora of r>«-ord I «t <-orot»rr M. 1*0

WADTEIl H. MARKHAOI
Boc'jr-Aoo't Tnu

PENNSYLVANIA WATER A
POWER COMPANY.
DIVIDEND NO. -:H.

November 2. 'o "

At a moottntt of tho of Dtr*o«or of
hit Company to-day dividend of o< « aid
thrio.QUlirl.ri l« r nt * I v*'* 1 n>. tl'
on Uw> Capita! Stoe* of tha Coirr any for taa
quarter endIn* He*inh<r .'tl*'. IPSO, pa>»' iO

January l*t. IOJI. to Bt'x,kfcnl'i.>n> ' r

at the clO"> if bin esa Ifeambi 17,1 i'1
M

r.? r« tionm and tnarrrNt.1".

NOT1CK OF MBJETINO
The annual election of Dlrertnra of T ta

R lUltable I.Mr Aavuranre Sootrty of tha
t rtlt.d State* will ha held at tbo otfle. »f
'ha Htvlaty. Room 017. Equitable building,
fjn Broadway, In the Bormiah of Manltacaa,
t'lty. County and State of New York, on
VYegne*oay. December 1. IPSO, at 10 o'riO'-k
A M Tltr patla will ba op- nod at 10 oft lo. k
In tha forenoon arut will remain open uatfl
4 o'clock In tho aft»rr,of that day at
« hlrh tlma thay will ba b-eed. S'trh oth*r
tualnaai will ba ttanaa>'ta<l a* may prepei.y
ba brought before the meot'tiy

Wt I.I.IAM ALEXANDER. Secretary
Naw York. November 17. 1W0.

SVNFAL Stockholder*' Me> tin* of the
IK Ml. ART niTRKAl win ba heW at t'ta
on-.pany'a offlra nt 114 En** I*tli * .,

M. t-d: v IVtvml" r «. It 5 o'clock F V fo
>im i Iri-tion of director* and officer* and

<-orne befdf* "Mil meeting.

atock for tl'o period, If at tho aitt.tti
rate of >17.86 on the 3X0,252 ahAraa of
it* acmunon abook a*iutan<la»

sues of the above
(gating $4,100,000
al certificates will
rties described in
ig the bonus so
ien and rights as
all the remaining
tailways Company
St. Louis Railroad
d Company above
ies A Certificates
mount lien.
e other than that
e priority of these

Groat
Corporate
Income

1,179,463
1,822,664
327,267
,332,881
,173,108
,466,367
1,684,364

d on these CertindeciOctober 31.
11IfIf

aole for aeu»ei| about
ra. Brran. William* to*

a

Company
in St. Louis
mpany

- |> a* acoarti*.

Aetna Kiploaitra B 6* 1M1
Consolldatiam ( oal Da DM
lifiiifr A Ki<» Grand. Imp. H- |tS8
Knnau* <i»j Tarminal 4a 1K6(1


